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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. The 


greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 


statistical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,'' 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


TRADE and industry have gained momentum during the 
past month, and in many industries a determined effort 
is being made to overtake the arrears of last year. The 
latest figures show that the total of unemployed workers 
in Great Britain exceeds that of a year ago by 130,000. 
As the coal-mining industry is employing about 100,000 
fewer workers than at this time last year, other industries 
are little if any worse than a year ago. 


progress. 

Reports from many areas 
confirm this view. Five 
more blast furnaces were in 
operation at the end of 
January than before the 
coal stoppage, and eight 
more than in January, 1926. 
The steel industry made an 
even more rapid resump- 
tion, output last month ex- 
ceeding that of a year ago 
by 90,000 tons. Coal output 
is heavy, the effect of the 
eight-hour day being 
already evident. Prices have 
been somewhat more stable 
during the last week or 
two, and a fair number of 
forward contracts have been 
placed, particularly in the 
export market. The en- 
gineering trades are also 
making up some of the 
ground lost during last 
year, and as more and 
more material becomes 
available employment in 
the shipyards is steadily 
improving. : 

In the cotton trade de- 
mand has been encourag- 
ing. For the first time for 
many months consumption 
has run ahead of out- 
put, and some firms have 
booked orders running up 


amounts of raw material have been changing hands, and 
the mills have covered their requirements for some months. 
In the wool textile trades the broadening of demand is, 
however, less noteworthy, and the problem of ‘‘ passing 
on”’ recent increases in the price of raw material— 
chiefly due to large Continental buying—to unwilling pur- 
chasers remains formidable. 
are busy with spring orders, but activity is far from evenly 
distributed over the industry. The building trades show 
the usual seasonal falling off, particularly in the outdoor 
Although the high shipping freight rates of 
the latter months of the coal stoppage have entirely dis- 
appeared, the market is steady to firm at levels appreci- 
ably higher than a year ago, 


oCCupations. 


over. 


This is good 


HOME TRADE STATISTICS—JANUARY, 1927. 

Compared with 

UNEMPLOYMENT— Dec. JAN. JAN., 26. 
(State Insurance %) ...seeee-. 119t.. Wl... + Ll 


PRODUCTION— 
Coal (million TONS). ccccccccces 17:2 ee 246 ee = 
Iron (thous. 4, )scccscseccee 98 .. 435 a 
Bteel ( ,, nema’ a tae 


FOREIGN TRADE— 
Imports (million £’s)........ 1133 .. 1136 
Re-exports ( ” ” eeeececece 115 ee 99 
Exports ( ,, 0 jeccceces 49ST .. 554 


TRANSPORT— 
Railway Receipts* (£0,000) .... 336 323 
Shipping Freights (av.level') 127 .. 119. 


COMMODITY PRICES(, .%) 155.. 153.. 


TRADE DISPUTES ~— 3,014 130 
working days lost).....ese++) (a) 


SECURITY VALUES (av. level*) 118 120 


FINANCIAL DATA— 
Bank Notes (million £’s)*.. 140 138 . 
Currency Notes (__,, » )*-. 292 285 
Bank Deposits me oo: )* ee 1,746 .. 1,731 «. 
Bank Advances - » )*e. 905 913. 
Banks Cash Ratio (4) (%)* .... 11:9 11-6 
Bank Clearings : 
London (million £’s)*.... 933 858 .. 92 
Manchester (_,, o Diseve 152 13°6 .. 0:8 
Three months’ Bank Drafts 
(Discount Rate%)* eeeeveece 443 ee 43 ee — a3 
Day-to-day Loans (%)*....e00. Siz .. SH w. — 3 
() 1913=100.  (%) Hconomist Index No.; July, 1914=100. 
( Bankers’ Magazine Index No. of 365 securities ; December, 
1=100. () Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. * Av. weekly figures. 
¢ Coal miners not included. (a) Includes coal stoppage. 


to July or August. Large 


The boot and shoe trades 


inroads made on profits by last year’s events. 
ways in particular have been shown to be heavy sufferers, 
but increased traffic and the coming into force of higher 
freight rates are already having a favourable effect on 
their weekly statements of gross earnings. While, there- 
fore, it is unsafe to prophesy as to what may happen te 
trade generally in the later months of the year, there is at 
least a possibility that a few months of better trade may 
put new heart into many people, and pave the way fer 
more enduring prosperity. 

Abroad, the volume of business in the United States, 
while not quite up to the level of a year ago, remains of 
large dimensions, and shows no signs of a break. Among 
the British Dominions trade continues 


On the whole the year has opened promisingly, but 
it is too soon yet to assume that all our troubles are 
While work in hand may be sufficient to ensure 
a satisfactory volume of activity in many trades over the 
next four or five months, new orders are not coming for- 
ward in sufficient volume to maintain that activity in the 
late summer and autumn. 
steel trades this may be due to the reluctance of buyers to 


In the heavy iron and 


enter into commitments 
which cannot be filled for 
some time, and a_ belief 
that present prices cannot 
indefinitely be maintained. 
So far, again, as recent 
activity in the cotton tex- 
tile industry is based on 
purchases of raw material 
at figures much below the 
general commodity price 
level, it may not outlast the 
present season. Retail 
trade is picking up only 
moderately well, and it is 
probable that the effect on 
werking-class demand of 
last year’s events will not 
disappear for some time. 
The overseas trade figures 
are still eloquent of the de- 
pression of the latter 
months of 1926, and the 
more active conditions of 
to-day will probably not be 
reflected in our _ trade 
balance before, say, April 
next. The Stock Exchange 
is quiet, partly owing to 
political factors, though 
actual selling has been 
slight. The market for in- 
dustrial securities is natur- 
ally being affected by the 
presentation of many com- 
pany reports revealing the 
The rail- 


satisfactory in 


Canada and Australia, but is inclined to be quieter in 
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India, and dull in South Africa. Many of the South 
American countries continue depressed, with the possible 
exception of Argentina, where crop prospects are en- 
couraging. In Europe, seasonal tendencies are making 
for quietness in some countries, while monetary stringency 
is affecting industry in France and Italy, and the cessa- 
tion of the abnormal demand for materials, which owed 
its origin to the absence of British production last year, 
has affected Germany to some extent. At the other end 
of the world, conditions in China are anything but con- 
ducive to trade activity, while in Japan dulness. still 
obtains, though signs of improvement are emerging. 

The following notes on conditions in various trades and 
industries call attention to the most striking features :— 


HOME INDUSTRIES. 
Iron and Steel.—The recovery in production gained momentum 
during the latter days of January. Many large makers are 
booked up for the next six or eight months, though some of 
these orders were placed at pre-strike prices, which will not 
be very profitable to-day. Buyers still show reluctance to place 
new orders, partly because delivery dates are uncertain and 
partly because the consensus of opinion regards present prices 
as unlikely to obtain indefinitely. Cheaper coke would pro- 
bably lead to the blowing in of more furnaces. 
Coal.—Although prices are not yet stable, fluctuations have 
recently been confined within lower limits, and, with the steady 
tapering off in deliveries of foreign coal, business has expanded. 
Several large forward contracts have recently been arranged. 
'ndustrial demand is fairly steady, while the colder weather 
of early February stimulated domestic purchases. 
Engineering.—The engineering trades are overtaking the 
arrears of production outstanding since the strike period. The 
volume of production is somewhat higher than a month ago 
in a number of branches, and the outlook is not unpromising. 
The locomotive trades are moderately well employed, but 
textile engineering and machine tools are quiet. A seasonal 
revival is recorded in agricultural machinery. Activity in 
shipbuilding is increasing as material becomes available, and 
marine engineering is somewhat better than a vear ago. Over 
the industry, as a whole, sufficient orders are in hand to 
maintain production at its present level for three or four 
months. 
Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner in 
which it has been computed will be found on page 888 of the 
Economist of November 28, 1925 :— 


InpEx of Activity in the Eirctricity INpUsTRY. 
(1920 = 100.) 


Home. Export. Total. | 1926. 
. 84 |January .. 


1925. 
January ........ 78 .. 102 . 
February........ 77 .. 102 .. 83 





| February .. 


March ........ -- 67 .. 10 .. 76 |March .......... 80 .. 101 .. 85 
Bib tcinnenee 60 .. 9 .. 69 /April...... peeves ou MD oy at 
DT snsesees —o ae 87 .. 62 Ey secccce oeéss ‘Pos Ee 88 
DE eeskuioncks 58 .. 86 .. 65 /|June....... —— Ss eS 
EE. seneccccos 58 .. U9 .. 7 i sneseneeen ss 80 . 79 80 
PD sacocseses GL cc BED os August ........ -- 84 83 .. 84 
September ...... 61 121 .. 76 (September ...... 87 .. 70 .. 83 
October..... .... 125 81 (October........ se os Se «s OS 
November ..... - 6 .. 124 81 November ...... 93 .. 103 .. 95 
December ...... 76 117 .. 86 a sees «eo SD os Oe 

| January ........ 95 .. 152 .. 109 


January was noteworthy, in the home market, for the placing 
of a large number of scattered orders, and, on the export side, 
for the extent to which Australia and New Zealand filled the 
picture. Current industrial activity is highly satisfactory, 
most sections being busy, notably manufacturers of switchgear 
and transformers. 

Motor Industry.—The motor industry is very active in prepara- 
tion for spring business. The large factories are working full 
time, and little difficulty is now experienced in obtaining 
materials. 

Cotton.—Our Manchester correspondent writes:—The im- 
provement in the demand for raw cotton, yarn, and cloth has 
been well maintained, and in most departments an increasing 
business has been done. In cloth a feature of interest has 
been the active trade for India. Numerous manufacturers 
have been enabled to restart idle’ looms, and the output in 
the weaving towns of Lancashire is better than for a long 
time. A distinct change for the better has also taken place 
in the market for yarns made from American cotton. From 
week to week the sales have been larger than the output, 
with the result that stocks have been reduced and order lists 
extended. 

Woollens and Worsteds.—The recent rise in raw. wool values 
and the difficulty of its being ‘‘ passed on ’’ to buyers of yarn 
and piece goods has created a difficult problem for manufac- 
turers, but the industry continues to absorb its unemployed 
labour force, and a rather better tendency among buyers has 
been noticeable within the last week or two. Large orders are 
badly needed, although the smaller orders received are far from 
insignificant in the aggregate, 








Vebruary 26, 
1927. 
———— se 
Boots and Shoes.—Trade is steadily reeovering although bysj 
ness is unevenly distributed, one part of the trade being a 
full time and another working well below capacity. Shrlae 
trade as a whole is developing satisfactorily, particularly S 
regards the lighter tvpes of footwear. 
Pottery.-Recent reductions have brought selling prices to the 
levels prevailing in April last, and although demand has not 
come up to expectations recently an early improvement jg 

looked for. 

Chemicals.—Demand has broadened, particularly as regards 
heavy chemicals. Coal tar products have again declined, but 
the movement has become much less prominent and signs of 
at least temporary stability are visible. : 
Building Trades.—A further seasonal decline was experienced 
last month. The falling off was fairly general throughout the 
country, but most noteworthy, as might be expected, in out. 
door occupations. 

Agriculture.—Good progress was made with cultivation during 
the mild weather of the greater part of January. Autumn 
sown crops are in good condition. Lambing has started under 
favourable auspices. 

Shipping.—The outlook is rather better than at this time a 
year ago. The River Plate has provided a good measure of 
support, and on other routes full rates have been obtained for 
prompt tonnage. The Economist Index Number of * tramp” 
freights last month was approximately 18 per cent. higher than 
in January, 1926, and was, in fact, the highest for January in 
any vear since the collapse of the post-war boom. 
Retail Trade.—A large London store informs us that the retail 
trades are feeling the effect of last year’s events. Seasonai 
clearances of winter goods have been fairly satisfactory in all 
lines, but signs of unusual activity in the near future are 
absent. , 


BRITISH EMPIRE. 

Conditions in Canada have shown no marked change, the 
usual temporary lull around the New Year being succeeded by 
a resumption at much the same level as in December. The 
mining and lumber industries are very busy. Heavy Aus. 
tralian wool offerings have met with a good reception, prices 
continuing to harden. Retail business is fair to good. Indian 
trade has been less active than was expected. South African 
trade is dull, drought conditions being a deterrent to activity. 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


InpEx of PropucTION of ELECTRICITY.* 
(Monthly Average 1923-24 = 100.) 


| 














= | | | 
-@ ~ : | 
weg ess Hie 88 « | 3! ot 
gecd Susrelssess) § | £85 | 245 
@ & S33 oo 5 = om EM Or Se 
Date. Sige sBeSe/2258E B | See | Ss 
[Gu S> @eSteioh 52) 2 | AES | gs 
Bl S24 a ag 9 |; &8 |S 
1925. 
January ............ | 129 130 | = 139 151 | 128 | wg 
February .......... } 135 140 | = 139 145 132 | 122 
March .....0cee0000.| 131 135 137 160 14 | 12 
BE CN atetwicaxse ; 113 118 117 135 107 105 
BE peanacsennans 113 121 124 146 | 110 106 
SRE 102, «10 | =e 134 106 94 
ER lo2 | «610 | 068 | 1386 | 108 92 
EE ES 105 | «6109 | «6104 | 42 | 109 =F 93 
September.......... 116 117 129 146 | #129 | 16 
October ............| 126 125 139 157 135 | lo 
November .......... | 145 143 159 180 151 138 
December .......... | 142 140 151 178 156 14 
1926. 
January ..........+. | 139 138 162 184 155 13 
February ........ -.| 14 153 161 192 150 144 
March ........-.+- 135 136 155 161 139 | SL 
April ..... cei 119 121 128 153 127 | sé 
May Sueebacussecnn ‘ 93 88 103 145 | 9 | # 
Ds San sacweassee 100 88 19) 167 | nd | 105 
July..... cveveenuee 91 77 125 147, | #llo | 9 
August ....... picts 96 84 112 1449 | +%Llo | IW 
September ........ 105 88 132 163 | 127 | 112 
October .........0- 125 110, | (148 149 | «#2148 | #1 
November.......... 136 119 159 167 | lel | 6 
December........ | 148 141 157 | 183 | 163 148 
1927. | 
January......... | 158 155 167 | 212 | 179 151 





* Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association. 


The figures should be interpreted very broadly, pending 4 
longer experience of their salient characteristics, | but the 
following observations thay be tentatively offered :—The begi™ 
ning of a revival in trade activity may be seen in the genera 
index for January, which stood 10 points above December ane 
1g points above January, 1925. Textiles improved, especially 
in the woollen and American cotton areas, but were still 
depressed compared with some other industries. The Februar) 
index may reveal better conditions. Chemicals and marine 
transport show the greatest relative increase, due possibly - 
better supplies in the one case and resumption of export trade 
in the other, General engineering has improved its position. 
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UNITED STATES OF AMERICA. 

The following indices of American economic conditions 
have been forwarded to us by Moody's Investors’ Service, of 
New York and London, and may serve as an indication of the 
main features in the business situation as it existed last 
month : 


AMERICAN TRADE STATISTICS—JANUARY, 1927. 


Compared with 
Dec. JAN, JAN., 26. 
EMPLOYMENTt-(June, 1914=100) 1149 .. *1136.. — 33 
PRODUCTION— 
Bituminous coal (Thous. tons) .... 55,063 .. 53,833 .. + 2,563 
Pig-iron igs a 3,100 .. — 216 
Steel s poses Ges 3,807 .. — 343 


( ” 

Unyilled orders, U.S. 
Steel Corporation (Thous, tons).. 3,961 .. 
Buiiding permits (Thous. $) ...... 297,247 .. 


FOREIGN TRADE— 


3,800 .. — 1,082 
*251,090 .. + 6,000 


Imports (Thous. $) ...eseceseeees 359,349 .. *368,000 .. — 18,000 
Exports ( 4, 5) sees eeeeeseee 465,530 .. *425,000 .. — 29,000 
TRANSPORT— 


Freight car loadings (Thous. cars) 3,935 .. 


COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 1427... an ee ee 


3,784 .. + 97 


SECURITIES— 
20 industrial stocks—Highest 
quotationst .. 16186 .. 15656... — 2:44 
Lowest quotations} .. 15665 .. 15273 .. — 0-47 


Thous. shares sold during month 
—(New York).... 41,891.. 34,255 .. — 4,883 
New securities issued (Thous. $) .. 302,070.. 385,369 .. — 161,401 


BANK CLEARINGS— 
New York Million * ok badness 26,715.. 25,562 .. — 1,539 
Omercdtien (4 ul sosccecces 19,757.. 18,894... — 897 


RETAIL BUSINt SS— 
Total sales, mail order houses 
(Thous. $) 53,087.. 35,237 .. — 2,621 
* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices, 
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The volume of trade remains high, a quiet period in the 
early days of the year being followed by a steady movement in 
most branches of industry. Iron and steel production has been 
near the December level, though below that of January, 1926. 
Automobile production has recovered from the low figure of 
December, but is proceeding cautiously. The textile industries 
are more active. Retail trade is maintained in remarkable 
fashion, and car-loading figures also indicate a consistently 
large movement of goods throughout the country. 


SOUTH AMERICA. 

The usual seasonal dullness is evident in Argentina. 
Harvesting operations in some areas have been hindered by 
rains, but crop prospects remain good. Brazilian business is 
extremely quiet, coffee shipments being of moderate dimen- 
sions. Money is tight in Mexico. Wholesale and retail 
trading remains below normal in Chile. 


EUROPE. 

Although considerable difficulty is still being experienced in 
France, particularly in the heavy trades, the position as a 
whole has certainly shown fewer visible signs of weakness 
than some observers had predicted. The most serious feature 
is the general absence of large orders. In Belgium, coal pro- 
duction exceeds current requirements, but iron and steel have 
recovered to some extent. The glass industry is fairly active, 
though the volume of production is tending to fall off. In 
Germany a seasonal decline in employment has been checked, 
but the heavy trades are quieter. In Holland and in 
Switzerland business is steady with an improving tendency. 
The Norwegian lumber industries are favourably placed. In 
Central Europe, Czechoslovakian trade, though quiet, is rather 
better than a month ago, but Austria is still depressea, the 
numbers of unemployed rising by 45,000 in January. In 
Italian industry the undertone is rather better, though 
hesitation is still a conspicuous feature in some branches. 
The engineering trades are fairly well employed, but in the 
textile trades large contracts are becoming more difficult to 
obtain. 


INDUSTRIAL EFFICIENCY. 


A NEW SURVEY BY THE BALFOUR COMMITTEE. 


Ix accordance with its announced intention of submitting 
Various surveys and collections of material, in advance 
of a final, considered report, the Balfour Committee on 
Industry and Trade, appointed in July, 1924, has published 
anew volume under the heading ‘‘ Factors in Industrial 
and Commercial Efficiency.’** The publication runs to 
544 pages, and contains a mass of material bearing on 
the structure and organisation of British industry, 
which is intended to serve as an_ introduction to 
a further volume in which conditions in eight of the 
largest groups ef export industries will be examined, 
industry by industry. The following summary may be 
of interest to our readers :— 

Industrial Structure.—The Committee points out 
that an important factor influencing the efficiency of an 
industrial undertaking is the scale on which it is carried on. 
An example of the growth of the business unit is afforded 
by the manufacture of pig-iron, in Which the average output 
Capacity per undertaking, taking into account both the 
size of blast-furnaces and the number owned by each busi- 
ness, more than doubled between 1882 and 1913, and nearly 
trebled between 1882 and 1924. The Committee 
discusses the various methods which have — been 
adopted for consolidating numerous businesses under 
4 single control, but comes to the conclusion that 
British economic conditions have ‘not hitherto proved 
nearly so congenial a soil for the growth of consolidations 
as the United States, though many notable examples exist 
both in the great exporting trades (e.g., iron and steel, 
coal, engineering, textile finishing, sewing thread, chemi- 
cals, explosives and kindred trades, &c.), and also in other 
industries (tobacco, distilling, soap, seed-crushing, &c.). 
In spite of the public attention which consolidations 
attract, they cover but a very small proportion of in- 
dustry as a whole. ‘Ferminable agreements between inde- 


_—_ 


Obtainable from ‘HLM. Stationery Office, Adastra] House, 
ngsway, W.C.2. Price, ss net. 


pendent concerns in a given trade are much more 
numerous. 

If, however, we confine attention strictly to manu- 
facturing and extractive processes carried on in Great 
Britain, it is probable that the proportion of the whole 
area (as measured by the number of persons employed) 
which is subject to the direct influence of combinations, 
does not at the outside exceed one-fifth, and may be con- 
siderably less. The Committee briefly examines the 
development of international combinations. — Before 
the war 114 such cartels were known to exist, 
of which the coal and metal industries accounted for 
26, chemicals 19, transport 18, and textiles 15. Most 
were broken up by the war, but a good many have since 
been re-formed, including the new European steel cartel 
and the revived international rail makers’ agreement. 
There are also a number of powerful consolidations or 
‘‘trusts,’’ the operations of which are international, re- 
lating to such industries as mineral oil, tobacco, sewing 
cotton, and matches. 

Training and Recruitment.—Industrial output is not a 
mere question of volume, but depends essentially on 
quality. Skill in the widest sense is a factor in efficiency 
no less important than energy and application, and the 
problem of creating and maintaining skill 1s one of the 
crucial problems of industry. It may be provisionally esti- 
mated that skilled industries find places for about 300,000 
lads who pass through, or at least are supposed to pass 
through, a more or less systematic course of workshop 
apprenticeship. As the most usual duration of training 
is five years, this appears to indicate that (if due allow- 
ance is made for wastage) skilled industry can absorb 
every year perhaps 80,000 such boys. The present annual 
intake of apprentices and “‘ learners ’’ is materially below 
the pre-war average. The Committee examines the scope 
and methods of school education as a preparation for em- 
ployment, and finds that full-time junior schools in prepara- 
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tion for industry, while of great value to certain trades, have 
at present only a limited scope in relation to industry as a 
whole. As regards higher commercial education, the 
view is expressed that the present response of the com- 
mercial world to the educational efforts made to meet its 
higher requirements can at best be regarded as imperfect 
and uncertain. 

Standardisation.—The Committee pays a tribute to the 
work done by the British Engineering Standards Associa- 


tion, which has 420 committees, sub-committees, 
and panel committees engaged. The advantages 
of standardisation are many. It reduces _inter- 


ruptions due to changing over from one design 
to another. The assembling and _ replacement of 
parts are greatly simplified. The fixing of standard types 
makes economically possible the installation of labou:- 
saving devices, and encourages continuity of production ; 
diminishes the capital locked up in plant and materials ; 
reduces the cost of distribution ; and simplifies the task of 
the consumer (especially overseas) in placing orders and 
comparing tenders. The dangers are that standardisation 
may crystallise existing practice and ultimately retard de- 
velopment, and may be carried to a point incompatible 
with high quality and inconsistent with a ready adapta- 
tion to the needs and tastes of different markets. These 
objections are examined, and an encouraging conclusion 
is drawn from the experience of the United States, though 
the Committee points out that America, with its immense 
resources, has always been pre-eminently the country of 
industrial waste, so that it would be unreasonable to 
expect savings on a similar scale to result from similar 
procedure in Great Britain. 

Scientific Research.—The operations of modern industry 
tend more and more to be based on scientific knowledge, 
and the gradual though still very imperfect recognition of 
this fact by industry has led to a growing demand for 
scientifically trained experts, which the universities and 
cther institutions of higher education are now en- 
deavouring to supply. Particulars are given of the 
measures adopted by the British Government jfor the 
encouragement of scientific and industrial research of a 
kind beyond the means of single firms. The two main 
methods are the maintenance of central laboratories and 
research stations controlled and financed by the State 
for the elucidation of fundamental problems of general 
industrial interest, and the promotion of research associa- 
tions organised by separate industries, and financed at 
the outset partly by the industry concerned and partly 
by the State. The results so far achieved by the latter 
have been rather of an educational value than of a kind 
which can be assessed in terms of actual monetary saving. 
These associations have not yet in all cases struck deep 
root, and the experimental stage has not yet been safely 
passed. 

The Committee devotes a separate chapter to 
questions concerned with Industrial Art, and emphasises 
the need of better mutual adjustment and further co- 
operative research, which may lead to a diminution of the 
present dependence of important branches of British in- 
dustry on foreign design. 

State Measures for Meeting Post-War Difficulties.— 
The measures dealt with in this most important chapter 
relate mainly to transitory Government action of a financial 
character to promote employment and trade, or to steps 
taken to safeguard industry against certain forms of 
foreign competition, or to enable the consumer to dis- 
tinguish between British and foreign goods. As regards 
the Trade Facilities Acts, it is shown that of the total 
guarantees of £65 millions which have been given during 
the past five years, £27 millions have gone to public 
utility undertakings, £18 millions for manufacture, and 
#19 millions for shipbuilding. As regards the Export 
Credits Scheme, the total guarantees sanctioned since 1921 
have amounted to about £:30 millicns, but not much more 
than one-fifth of these guarantees have been actually used 
by exporters. 


Other financial assistance by the British Government is. 


in ordinary circumstances practically negligible. The Coal 
Subvention of 423,000,000 was an abnormal item. Under 
the heading of import duties and prohibitions, the survey 
describes the existing Customs policy of Great Britain, 
and gives an account of recent changes. The revenue (but 


not the political) aspects are discussed. It is pointed oyt 
inter alia, that the value of the imports to which 
Imperial Preference applies, though only about 5 per 
cent. of the total value of imports into Great Britain, 
is more than five times as great as the value of imports 
covered by the ‘‘new duties”’ of all classes. The only 
substantial import prohibition now enforced in Great 
Britain for the purpose of safeguarding a British industry 
is the prohibition of the importation of dyestuffs except 
under licence. On this subject the Committee remarks 
that it is probably inevitable that inconvenience and diff. 
culties will arise from time to time, and that these diff. 
culties will be felt more acutely by some sections of the 
industry than by others. This is one of those questions 
in which national and sectional interests may not be in 
harmony. 

Profits, Savings, Burdens and Costs.—The general ques. 
tion of costs of production is reserved for treatment ina 
future volume. After a lengthy discussion of the meaning 
of ‘‘ profit,’’ the survey quotes certain figures published 


by the Economist, and comes tentatively to the 
conclusion that a considerable decline has_ occurred 
in the ‘‘ real’’ rate of profit as compared with 1913-14, 


Reference is made to statistics based on Inland Revenue 
data, showing that the average rate of profit for all the 
industries included in an extensive inquiry was round about 
5 per cent. of the turnover, and that the percentage fell 
slightly between 1912-13 and 1922-23. In 1912-13 the pro- 
portion of aggregate turnover attended by an actual loss 
was only 2 per cent., while the proportion on which a 
profit of 20 per cent. or more was realised was also 2 per 
cent. In 1922-23 these proportions were 14 and 6 re. 
spectively. 

On the question of national savings, the Balfour Com- 
mittee is of the opinion that there is a large deficiency 
cf annual savings compared with the period before the 
war, if due allowance be made for changes in prices. 
This deficiency is probably in the neighbourhood of £150 
millions. It is impossible to hold that high taxa- 
tion is without effect on total national savings, not only 
because it reduces the margin of income available for indi- 
vidual saving, but also because of its psychological re- 
action in encouraging a spendthrift habit of mind, especi- 
ally among the richer classes. On the other hand, it is 
probable that the world depression of trade has had a 
greater effect than taxation in diminishing national 
savings. 

The Committee proceeds to examine the burden on in- 
dustry of public charges. The conclusion is reached that the 
burden on manufacturing industry of local rates and 
‘‘ social service’? charges taken together, while varying 
very widely according to the nature of the undertaking, is, 
on the average, in the neighbourhood of 2 to 3 per cent. of 
the net value of the output, or, say, 6 to 8 per cent. of 
the total wages bill, and that both these percentages are 
probably about twice as great as in 1913. If the general 
change of money values be disregarded, and the per- 
centages calculated in terms of volume rather than of 
value of output, it would appear that the money cost of 
local rates and social services per unit of output has at 
least trebled since 1913. The cost to industry of railway 
transport is extremely difficult to assess, and varies con- 
siderably in different industries, but it would appear that 
railway transport charges on materials used in manu- 
facture amount to a much heavier percentage of the 
cost of the finished goods than the railway rates for 
carrying these manufactured goods to their destination 1 
Great Britain, or to the port of exportation. The great 
importance of the cost of coal carriage in the case of 
industries like iron and steel also calls for emphasis. 

The Committee sums up the outlook for Great Britain 
in these words: ‘‘ Manufacturers and traders are now 
carrying, and for many years must carry, a very heavy, 
though it is to be hoped diminishing load, not only of public 


charges, but of other burdens incidental to and 
calculated to retard the progress of recuperation. 
Nevertheless, it cannot be doubted that in British 
industry there lies latent a great power of ener- 


getic co-operation and response to changing conditions. 
But it needs the exercise of the highest qualities of 
imaginative leadership and of loyal goodwill to evoke an 
mobilise this reserve power and direct it to the common 
benefit.”’ 
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PRODUCTION. (Thousands of Metric Tons.) 





















































5 AL en a 
COAL. LIGNITE. 
nO | l l peer ee ee 7 
ind. United | _ Czecho- Nether - . South | United Czecho- , | Hun- 
a. ngdom, Deleon slovakia, France. |@cnmeng. cane jeetnee Canada. Africa, | India, Japan.| 3 iiss ustria. iovakin, (PCMANY.| cary, 
— aT | | oa 9g (| | eal | 9 
13 veeeee] 24336 | 1,903 | 1,189 3,404 15,842 | 1566 | 748 | 1,135 665 | 1,311 1,776 | 43,088 .. | 1918 7,269 | 
11S woveesee TTI] 1yga2 | UB13 OTe Sas | 14,354 | Sa7 | 632 890 | 62 | 1,558 = 2185 | 38,283 | 206 1792 10,253 | 474 
Te vv vcsccecces] ae | hae 826 | ¢ 3596 10,964 | 381 M1849 882 | 735 | 1540 2308 | 36057 | 259 1579 | 11434 | 515 
OB crocuses] 25450 | 1,910 969 | ¢ 3,978 5193 | 440 | 3,009 1,014 | 901 | 1593 2,412 | 49,706 | 222 1,351 9,854 | 571 
924 cee veseee| 22646 [| 1,947 | 1,197 | ¢ 4,916 | 9,897 490 | 2,693 762 944 | 1,717 § 2,509 | 43,182 231 1,709 10,363 | 478 
Pe eieseees| 20,694 | 1,925 | 1,063 | ¢ 5,087 | 11,052 | 571 | 2,423 719 | 983 | 1,682 | 2,435 | 44'209 | 255 1,566 | 11,649 | 420 
ewan 10631 | 2132 | 1,209 |c 5,504 | 12114 | 721 | 2980 .. | 1,038 | .. A 50,198 | .. 1,567 11,656 | 484 
eeeaiss - | | | | i | 
ie—February ..| 21,657 1,89 | 10% | 5,190 | 10,611 592 | 2,142 688 927 | 2,101 2.215 | 44,43 249 1523 | 11077 | 414 
March .....- 24,235 | 2,133 | 41,078 5,833 | 11,424 706 | 2,295 792 996 | 2,016 2,585 49,829 252 | 1,628 11,835 | 447 
April ..++- 21,923 | 1,984 936 | 5,272 | 10,086 665 2,182 752 956 1,805 2,458 43,813 220 | 1,469 10,067 | 358 
May ..+eeee+| 195 | 1,846 900 | 4,997 | 10,678 667 2,235 962 1,049 1,670 2,452 42,740 216 | 1,334 9,894 | 3A9 
June....+0+ 795 2,101 978 | 5,524 | 11,756 | 724 | 2,661 1,177 | 1.065 | 1623 2431 | 46,202 212 | 1343 11,202 381 
Jaly ..0.<.0.| 795 2,132 977 5.573 | 13,074 | 777 | 3482 1,107 | 1103 | 1450 2440 | 47os¢ | 232 | 1337 , 11482 | 422 
August ....- 79 | 2,118 1,270 | 5500 | 12879 | 759 | 3,688 1,051 | 1,072 | 1,345 2108 | 49511 | 222 | 509 11421 | 447 
September 795 | 2174 | 1,383 5,518 12,876 770 | 3,781 981 1,092 | 1,780 | 2,297 | 52,090 243 1,650 11,713 550 
October 5,096 2,274 | 1,521 5,738 13,517 788 | 3,550 1,093 1,059 | 1,655 -- =| 57,343 266 1,568 13,223 | 637 
November 8,880 2,310 | 1,620 5,570 13,496 774 =| 3,704 oe 1,141 | 1,289 | 60,933 284 1,873 12,754 | 661 
December ..| 19,862 | 2,637 1,609 5,773 13,775 798 | 3,599 : 1128 |... | 59,799 7 1,922 13,197 | 612 
1927—January...-| 21,025 | -- a a a a ee OL | Aes OO o. ‘: Nils 0 os Ee he oN ae 
e Including the production of Lorraine and Saar. dSaleable coal only. Irish Free State production omitted since 1921. _g From 1919 
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4 From 1920 revised index. 
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excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia. 
k Excluding Rhine mines. 











m Coal strike. 








r Exciuding Saar, 





PIG IRON. 
| | | | 
(United) pe). | Ger. —_— Unitea} United) pe). 
King | gium, (France. Saar. "many. | bung. Sweden. Canada. oi. 05, as gium, 
— ee | 
j e | 

869207 || «434 102 (1,609 —s22 61 85 2,601 205 | 
222 73 | 280 % ‘64 | 81 26 51 1,401 66 | 
415 14 | 427 | #9 | 783 | 140 22 322.276 130 | 
636 «182 | «(442 8 411 | 17 24 15 k3,392 4190 | 
620 234 | 638 | 116 651 | 180 43 50k 2.634 | 238 | 
528 | 212 | 706 | 121 848 (197 36 48 k 3,082 | 201 | 

207 | 283 | 1783 - 604 | 209 a 62 5308 | 301 | 281 
| + d | a | 
202 | 707 | 118 631 185 35 51 2,970 | 715 | 167 | 
281 772 | 14 717 | 213 39 54 3,497 | 797 | 261 | 
288 | 767 | 130 668 | 197 40 69 3,505 | 671 268 | 
300 | 783 | 134 736 195 43 174 © 3.537 | m 47 | 272 | 

25 | 778 | 13% 720 2il 40 72 3,287 | m35 | 298 
37 | #792 | 140 «768 | 21 41 68 3,275 | m33 | 311 | 

318 | 814 | 139 850 | 210 39 60 3.252 J m54 | 318 

313 | 785 | 137 880 | 215 39 65 3212 | m8 | 312 

320 | 816 | 144 935 | 223 38 71 | 3,388 [m5 | 317 

310 | 790 | 14] 983 | 216 33 533,289 | m 99 310 

329 | 827 - | 1,065 | 232 ms 55 3,141 324 328 

es 7 Bs .. | 3150 | 7444... 


¢ Excluding Luxemburg, including Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1923 figures no 





figures pased on returns from works responsible in 1923 for 95% of total production, 
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—)| Bel- 
gium. 

Trade. | mist. | 

| 
100 100 | h 100 
197°2 181°0 566 
158'8 1595 | 367 
158°9 162°1 497 
166°2 173°9 573 
159°7 166°5 558 
ee yf 744 
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1476 1537 | 556 
1443 1518 | 583 
1436 | 1505 621 
1449! 1496 | 692 
146°4 1498 | 1761 
1487 | 1502) 876 
1491 | 1543) 836 
1509 | 1577) 859 
152'1 1573 | 856 
152°4 155°3 865 
1461) 1476) 860 
1436 | 1473 856 


¢ Revised index number, 


é¢ | % 
a 
32 | & 
NO 
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h100 | 100 
ae | Oe 
| 1,334 181 
977 = 210 
997 | 234 
1,001 157 
95 141 
6 d 
| 938 145 
923 141 
928 §6141 
926 140 
948 = 141 
963 143 
973 141 
972 145 
978 150 
|; 978 145 
| 979 141 
m+ 140 


6 End of the month. 


f 000,000,000’s omitted. 
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6 Gold mark prices. 
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100 h 100 
345°0 4,217 
326°6 205,417 
418°9 1401 
4885 m 1469 
5498 om 143°6 
7026 m™ 136°8 
b bm 
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6318 1375 
650°2 1368 
687°5 | 136°2 
738'3 | 1348 
838°2 | 1344 
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626°7 1368 
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m Gold mark prices. 
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j Beginning of the following year. 
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m Coal strike. 
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g | 3 \swtmerl @ 
| a > witzer 5 
| Poland. Russia, S = land. | 3 
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| 4 
h 100 1 100 100 h100 100 
| 57,046 wal 190 222 191'2 | 1749 
725j7kd O96 176 | 173 1675 | 1616 
| 854 kd 169 172 163 180°6 | 178°7 
| tl 1098 kd 1°72 183 162 1746 | 173°3 
lt 1254 k+« 1:83 188 161 1616 | 169°5 
lt 4672 kd 4177 181 149 1474 ea 
Cm | ak b 
1461 194 186 | 152 150°8 | 1678 
145°7 1:96 183 149 1484 170°6 
166°6 1:97, 179 150 1466 | 175°7 
181:2) 189, 179 | 151 1451 | 175°0 
1746 1°83, 177 | 150 145° | 171:0 
166°6) = 178 | 148 145°5 | 1694 
173°2 180° 180 147 1460 | 169°9 
1772 1:79 178 | 146 145°3 | 165°9 
177-2) 178 179 | 148 1469 | 161°6 
178°6 1°78, 185 148 148°3 | 162°5 
176°9, 177, 186 | 150 146°5 | 
i | ee Porat, El ad 145°4 | 
hmonth. d Beginning o 


c New index compiled by Central Statistical Bursau middle of eac 


k Czervonetz roubles. 
n New index, beginning of following month. 
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¢ Since 1925 gold priees. 
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h Since July, 1922, including Upper Silesia. 


STEEL. 
1 
| Ger- Luxem- . United 
|France.| Saar. many. burg. Sweden Canada, States. 
¢ d d a | 
596 | 172 1,578 101 62 88 2,564 
259 77 833 64 19 57 1,628 
373 105 976 117 29 41 2,927 
415 83 4525 100 25 75 3,682 
576 119 d 820 157 46 55 3,103 
618 131 41,016 174 43 64 3,737 
699 -» 1,028 187 <“ 6 3,991 
d 
630 124 816 170 40 54 3,863 
726 153 950 196 44 60 4,560 
683 141 869 181 41 81 4,190 
667 135 901 170 46 91 4,009 
694 137 977 190 40 83 3,811 
718 150 1,022 192 47 66 3,710 
704 146 1,143 184 47 46 4,069 
706 451 1,144 189 50 60 3,994 
742 152 1,174 195 46 65 4,158 
714 151 1,258 194 41 55 3,782 
741 ne 1,303 209 oe 59 3,528 
t official. d Ingots and castings. k Corrected 
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| | | < 
al ; : 
oo | Austria, | a. carts, France. Germany, | Italy. | Spain. Canada. © 
ree 
| | | | 
| ' | 
105 | Vienna. | 59 | 12 | Paris, 7 Milan, |Madrid.| 60 | 32 
| | | | | 
| se | Oct., 1913. Jan,- 
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1914, 1914, | 1914. | June, 1914. 1914. 
| | d é | 
ae t 9972 | 379 (1919, 307 1124 494 189 | 155 | 174 
185 | 263,700 | 366 | 2619 302 5392 488 181 | 147 | 170 
| 180 ¢« 76 429 | 2477; 334 3765100 487 177 | 145 | 173 
183 86 | 493 | 2833 366 & 1160 512 184 | 145 | 17% 
188 97 | 509 | 3014, 390 5 1433 598 189 | 149 | 178 
mee ec 485 | b 1434 649 187 | 150 EB: 
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‘a r 103 | 526 | 2849, .. 138°8 661 183 | 154 
es r 102 | 52k | 279 451 133'3 654 185 | 154 | 
180 =r 102 | 529 | 2726| .. 139°6 642 187 | 153 | 
| 558 | 2888, .. 1399 652 183 152 a3 
on | * 368 579 | 2793! 485 140°5 650 183 | 151 | 175 
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|r 105 need |. | mel .. oe a 
@ Yearly figures are average. e Prices of foodstuffs, r New Index, 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
(000,000’s 8 omitted. Zz 


a Including German, Russian, and iaainbiiaemeatian notes, converted ~— national currency. 
e Including Austro-Hungarian and other notes, converted after the War into national currency 


Department. ¢ Excluding notes held on redemption account in respect of Currency Notes. 
to be exchangeable against Zloty notes. 














h Until February, 1923, Julian Calendar. 
Marks. o Inpengé. One pengo = 12,500 paper crowns, 
u Fall due to forced loan of Jan, 24, 1926. 


























s In Reichsmarks, 
y In belgas. 








/ Includes notes called in, but not cancelled. g May 31, 1925: Ceasi 
j Including notes of the Bank of Crete, amalgamated with the Natioul 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only, / Milliards, m Rentenmarks issued by Rentenbanl 
1 Zloty = 1,800,000 P, 
1 belga = 5 paper francs. 


LONDON RATES OF EXCHANGE. 
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| Bank of | | | Reichs. {Reichs- un | — 
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19235...... e 1051 | f 2927 | 713 7,460 4,139 9,599 | 473; 1,352 39,114 (1496507,424,772 800 4,681 931,337; 5,790 1.066 | y 1925. 
Sth osses e 1013 | f 2965 | 839 7.590 4,530 8810 | 478 1,250 | 40,885 81,941) m= 1,835 4,866 (4,513,990) 6,002 935 5 Bm 1926 
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e | * m | 0 * 
1926--Jan. 857 | 2873 | 823 7,462 3,460 7,245 | 403} 1,292 | 50,618 2,649 1,450 | u 4,195 405) 5,783 865k a 
Feb. 855 | 2870 812 7,415 3410 | 7,074 } 399} 1,350 | 50,991 2,882) 1,335 | 4,257 394, 5,718 851 
Mar. 865 | 2953 816 7,689 3,466 | 7,147 411 | 1,386 52,127 3,160) 1,121 | 4,271 380; 5,683 | ga) i 
Apl. 878 | 2945 | 830 7,924 3,807 7,024 411 1,362 52,208 3,086 1,157 | 4,475 41]; 5,767 | gr § 
May 84°7 | 2992 | 820 8,346 3,619 6,930 400 | 1,320 52,735 2,878, 1,373 4,367 | 388) 5,627 4 
June 855 | 2940 | 836 8,514 3,569 | 7,220 401; 1,298 | 53,914 2,971 1,388 4,530 395) 5,494 | 809 y 
July 858 | 2939 885 8,975 3,548 7,199 389 | 1,289 56,022 3,107, 1,363 | 4,729 424) 5422 | 84% 4 
soe 85°0 2911 | 858 9,237 3,627 7,161 376 1,296 55,346 3,225 1,260 | 4,866 432) 5,470 | 838) 
pt. 843 | 2879 865 9,507 3,708 7,510 377 1,335 55,010 3,251 1,369 4,686 441) 5,719 | 824 
Oct. 83'5 289°4 890 \¥ 1,753 3, 7,543 395 | 1,327 54,578 3,326) 1,318 | 4,718 482) 5,920 | 882 & 
Deel 885 | 2965 | 947 jy Le © S485 | 8203 386) 1346 | 82907 3760 lues | aml Sain| a 
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== ee eee = Se 5 = = —— — = —— = a wm - = 
] | | : es Se 
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Se a — “ | oe —————— | 
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| Bank | State Bank Bank Notes Bank | State | Bank | Bank Bank State lDomint n| Bank| Bank Bank | State | But 
End of | Notes. | Notes| Notes. Notes, and Notes. | Notes. | Notes.| Notes. _ Notes. Notes. [Sm Notes | Notes: Notes.) Notes Nou 
{ | Coins. } | } | Notes. | 
k _ —_ niaitniatiananastinl |———, _—__—_, 
Lire. | Lire.) Kroner. Markip. Zloty. Zloty Lei. Gd. Rbis Rbles.| Kronor. Francs. & | Dollars. £ se. ‘Dollars: Dollars, lars.’ Yeu 
ine nape liane aetaennerteletnenertntce petal ened onscreen aon feowereesfeatoneene aeeeanens retentions { 
b a n d k 1926- 
ou 2} sam ase oom | cl) ll eam | es || 1s | 5 | 44 | B8 |S ae) al ue 
20s ee > e 13,722 | = ee ’ So ! | 8 "3 256 281 LW 
1922 a 18.012) 2,267; 385 793,437 - ; e 151% | .. 4 584 976 | = 51'8 { 414 83 | 317 3,117 288 LS 
1923 ... 17,247 2,428) 396 125,371,955 - e» | € 17917 | .. | 237 576 982 | 522 | 408 88 | 343 2,951 308 Lt 
1924 . 18,114 2,400) 391 3,314,000 551 151 | e 19,397 229 411 537 914 56°9 411 91 | 402 2,555 297 la 
1925 . 19,349 2,100 363 = g 2,770,200 381 440 e 20,222 388 727 530 876 | 539 385 72 |) 335 2,458 2%) La 
1926 ....) 18,340, 1,793) 337 > 593 428 e 20,951 ee 885 | 525 874 . oe | 66 a 2,458 298 | Wt 
e 
1926- Jan 18,651 2,100; 335 362 «= 419 19,881 | 370 716 475 776 | 539 361 | 6&7 | 321 2,316 29 | ls 
Feb.| 18,198 2,100 330 377s 415 19,989 368 723 489 7715 | 539 AT 66 | 321 | 2,331 295 | ui 
Mar.| 18,295 2,100) 350 389 426 20,595 356 693 527 808 | 539 334 | 66 | 305 | 2,291 290 | li 
Apl.| 17,898 2,100 343 393 436 20,871 360 709 498 797 | 639 334 65 | 30 | 3,523 294 | Wi 
May! 17,724 2,1 335 413 4942 20,988 347 673 489 781 | 539 319 64 | 287 | 2,360 292| 18 
June} 18,343 2,1 343 448 460 20,971 359 697 528 800 539 | 327 62 | 275 | 2,336 296 | ix 
July) 18,328 2,100 340 511 470 21,003 359 722 494 803 52°9 331 | 64 | 255 | 2,339 297 | UA 
Aug.| 18,002 2,075 334 ° 560 447 21,049 379 742 502. | 803 49°9 | 331 | 60 | 241 | 2,339 302 | 1B 
Sept. -| 18,332 1,900 328 ee 581 427 21,051 401 | 781 549 | 834 49°9 341 62 | 262 | 2,362 303 | 1B 
Oct; 18,165 1,875 328 o> | 585 451 21,002 427 | 824 516 | 824 49°9 363 63 | 274 2,394 309 i 
be] RS BOR | om | | a eB e 
, 7 , S 4 is ee f 
1927--Jan.| 18,313 es 318 585 376 oe 783 471 | 781 | | ‘ | : 





6 Three — of issue: Bauke of ively, oa —< Sicily 


d Gross issue, without deduction of notes held by 


t Kronen, One schilling = 10,000 paper kro 





eenanennnsige 



















































| Switzer- Amster- | Stock-| Copen- | New Buea 
| Paris. © Brussels. Italy. ca Madrid. fam, |bolm.| Oslo | henen. Berlin, | Vienna. york, Aims 
Oe ——— —— ee | SS - ——_|——__,, 
| Francs to Francs to Lire to | Francs to ae 10) Florins to 'Kronor: Kroner to [Kroner to! Marksto | Krone to Dollars Pest! 
1, ° * £1, £1, to £1. £1, . | él. £1, | oe | él, 

Par level ..........| 25°22) 25°22 25" 25'223 25'22% 12107 ° 18159) 18159 | 18159 | 

Highest, 1924 ....; 12025 139°00 11330 | 25°00 35°35 | 11°87 17°58 32°92 28°26 

Lowest ,, sees! 63°30 T3'7E 23°20 30°90 11°29 16°14 29°60 2440 | 

a aN aN ltteer scien dll semaine cedar wiiaiannss A tiligipenih anemicienemieniiniiileaipeiateni 

Beginning of— | | 
July, 1914 ......| 25°15 25°354 25°254 25°1 26°10 12'113 18°30 
January, 1919 ..| 27-97 27°60 3031s | 229 23674 1115 16°204; 

January, 1920 .. 40°42 50°00 |} @hl 19°72 10°07 17°50 
January, 1921 ..| 61 58°07 104 | 8355 27°46 fe | 17°56 334 262 
January, 1922 ..| 52:32 54 97% | 21°70 28°1 11 | 16°97 7914 
January, 1923 ..| 66°30 72°85 | 24°72 29°7 179 | «17°37 48,500 
January, 1924 ..| 87°85 99°45 1 | 24 33°58 11368 16 29° | 194 billions 
January, 1925 ..| 87-404 94-794 11235 | 24344 339 17g | -1762 gldmrks 
January, 1926 ..| 12931} 107-00 120, | 25-084 34-314 1205 | 1808 | 23 19604 20374 | 
November, ..; 14575 a 34814 112623 | 25°13 32114 1212 | 18153 18224 20°38 
December ,, ..| 124624 | a 34°86 112°374 25°134 31°844 12°12} 18173, 18°21 '20°394 " 

January, 1927.... 1 a 34°89 109625 | 25'143 31°234 | 12124 18'154, 18°20 |20°43§ 

February, » 31} | a 488 123 | 1817; 19194 [20465 

Riode Monte Valpa- Hong | Yoko- | | apes | 
Janeiro.| Video raiso, | Bombay. Kong, Shanghai. pama, pore, Place, i 
_——— ————__ < 
Pence to | Pence to | 10 to Gol@ ’ Sterling “Sterling i Sterling Highest. 
Milreis. | Dollars. | pene to to Dollar, to Tael. | to Yen. Dollar. ——| 
_— denne New York. s 
PT asa Toca laa 3 a Jan., 1926 ........ ..| Dollars 48648 | 4°84}, 

Par level..........| 16 | $1 | 1333 nA oe ce | 3 ons ee eee | to £l. 48544 | 4844 

Highest, 1924 ......| 638 52 | 45:30 1 633 | 26 | 3 64| 22 2 sf Jan., 1927 ..ce.ceese| 4°85; | 4°8498 

Lowest 4, «+... 5 414 | 38°60 1 483 | 2 33 31: | 2 7% 2 

adiinia SF —>s fF | Ss Paris, 

Beginning of— | a | EDs scansvone Francs = 131°37) | 125°37} 
July, 1914... -.... 1 513 ‘ 1 333) 1108 | 2 6 | 2 3 . ae tol, 1343 | 11% 
January, 1919 .. 1 és $1085 1 64 3 4 | 5 2 21 2 4h Jan., 1927 .cccccce 123°30 121°95 
January, 1920 .. ti} 65; §12 2 a 4105 | 7 8 2 8 2 4 e ‘ 

January, 1921 ..| 9 50 §94 15 3 af | 41 2 8 23 
January, 1922 ..| 7 41 40°20 1 4 27 | 3 6 23 | 2 Amsterdam. . 32 | zo | 2 
January, 1923 .. 44 34°70 1 4% 2 3 21 2 4 Jan., 1926 ...cccce Florins 12: 33 12k i 
January, 1924 .. 433 40°30 1 53 2 4 3 4%/ 2 18 2 4, Dec., 1926 .......... to £1. ae 212%, | BB 
January, 1925 ..| 5: 504 40°30 1 6e| 2 3°48) «1 Th | 2 495 | Jan, 1927 ..........| 12"14, s 
January, 1926 ..) 7:5 503 39°80 1 6y% 2 42 3 ly 1 943 2 4%: | 
November, «.| 644 } 49% 39°58 1 5¢ 1lls& | 2 4% | +2 OF 2 354 | Berlin. | 
December . ..| 553 49% 39°57 1 585 111235; 2 5% 1 115 2 3% ee SEie spas vh |Rehmks., 20°44 20°36 
January, 1927....| 538 503 39°65 1 64] lila | 2 53 2 Of | 2 343 Dec., 1926 .....06--. | to £l. | 2043 20°36 
February... --| 5 50 __| 7 | 1 Sel 8 lel 2 8 | C.. 2 33 ins MEE sn0senes 0x | | 20°49 | 20:39 

§ Pence to Peso, + Schilling to £1, a Belga to él, * Daily rates. 
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a : = — ——— 
. k Le ea Bul Den Es | 4 Fin ls Jugo- | Nether | lswita’r United 
| ee , P 1 — j ’ a» 
tad, Period. ar UE. | state. | Belgium. garia, | mark. | thonia,, T®2¢¢ | land. Germany.|Greece. Italy. | s)avia.| lands, |Poland Swed - land, |“87P% states. 
— | | csuitiniateaias —— Ss | | | | | 
‘ | 
Stay Monthly = ¢ £ Francs. | Leva. \Kroner. ©°8ti | prancs, Market. Mark, |P*®°D- rire, Dinars. Gulden.. Zloty. Kronor.|Francs.| £x. |Dollars. 
Noe Average. | | Sask. — | | 
oilers ee eee tae od 
| } j e | | | 
te | “i 386,333' 15,775 pom ies 701,778! 41,035. 897,475 414,828 303,802) .. | 325,231 oe =| onal 159 285} 2,271i 147,932 
— a as 849,617; 243,424; 129,058 373,551 } ae 992, 294,844 9,815, 963 143, 800;1,438,885! 343,508 186,695 ‘ 104,893) a 357 4,109) 213,072 
; 4 ps m 767,035) 336,472) 121,322 465,785. 11,994,194) 328,254 dad 516,700 257, 1272. 313, is 536,823) 168, 70, 375, 92. 847) 1 59,539) 3,382| 256,042 
“ a aA e m1,045,866, 426,722) 158,949) 777,690} 1 2,724,067; 381,105d 512, 1020| 502, '937'1, 432,431) 692,470, 167,4 93,040! 107,877, 186, 923, 3,643) 310,981 
: | 5.632 m1,463,963 463,109 184,874) 683,684, é 3,527.334) 385,641 d 759, 067| 663,807)1, 614. 972' 685,145 196,961) 123,184 118, 708 | 207,000) 4,086’ 297,926 
u 5,159 m1,481,934| 607,612) 161,382) 804, 552) | ! 3,674 (616) 457.640 d 1,030, 171) ee 2, — 743! 729,407) 204,583) 138,713 120,535) 219, 427, 4,678} 348,540 
: 4,992 mi,912 12.265 oe | 125,799) 796,415 14, _ 560| 474,717 d 82 - 252 oe ee 203,492) 128,897 124,399} 201,209 4,205) ee 
t a { 
N : 4,638 1 516, 246! 348,127 “140, 039) 701,854 4,483,033 286,300 707,518 we 1,953,580 614,324 205,092: 68,834 107,402 200,802) 4,462! 410,507 
y 4 : 5,009 1/355, 327} 478,765; 125,2: 0) 592,544) 5,244,535, 271,646) 661,740) i 2,249,410, 614,324| 197.470! 68,869 99,074 200,237, 4,067) 389,303 
m4 Mar. ..| 94,778 6,508 1,900,819} 560,261) 131,285) 642,583) 5,095,370 381, 169) 645,264 ‘0 2,417,200) 614,324! 212,582) 110,559 129,219 208,697; 4,342) 429,174 
hk d April | 9),228' 5,006 1,552,748! 247,733) 106,664) 863,677) 5,020,015 480,469) 723,085 se 2,474,668, 646,374 199,797, 118,760 131,060 182,141) 4,030) 386,088 
4 May 73,667, 3.687 ,605,059|} 542, 127) 119, 314) 836,682) 4,590,408 483,059 702,760 “4 2,484,286) 646,374 194,707 106,338 116,388 191,427) 3, 528} 311,988 
i of June ..| 86,751; 5,481 2,823,163) 754,031) 124 ,283| 664,171) 5,180,955! 511,533. 791,924 ae 2,689,702! 646,374 212,160' 123,467 114,771 200,640) 3,300! 333,763 
5 by July | 90,841 4,813 1,612,162} 546,935 98, 428) 831,284) 5,04 6,083) 469,356 928,959) a 2,051,429; 629,081! 205,899; 120,492 119,094 220,419 3,935] 345,542 
k Aug 92,567 4,275 1,791,511) 456,320 112 .711) 872,126) 5,235,332 497,860! 919,727) a jl, 992,381 629,081) 195,571) 161,330! 112,961 194,946) 4,617) 341,191 
: a Sept... 93,642, 5,040 2,311,739) 467,000, 132, 338) 882,674! 4,625,367 536,217 823,419) oa 11,763,696 629,081 208,001; 148,407 140,462 181 ‘891 4,604) 336,934 
"i f Oct. ../ 100,653 5,047 1,913,709} 528,000 125,356) 919,145) 5,106,420 569,423 990,116! = 1,757,645 +“ | 202,600, 176,826 132,411 208 290} 4, 849] 371,278 
. Now... 102292 4.806 | 1,875,858; .. , 151,231] 897,148 4,994,327 608,3501 999,736 |. 1,860,149 .. | 201,320 187,193 142,424 207.4701 4,722) 367,237 
. Dec... 101,811 B63 y 2, 688 834 : | 147/320) 835/088, 5.122.860 553,377 1,060,471, e ». | 207,066 156.646 147.521 219,186] 4,000, 361,006 
i Pm 1927—Jan, -. 103,739 Fa as RE ee Ee ho | eae a ee a 


Saeaars of Domestic Produse—Messhandios Only. (000’s omitted.) 







































































—_—_ a lan 
—— PENS...) ART we | 502,887 1,778 53,13 573,351| 33,482/ 841,583 4 9,917 209,303. 255,453. 68,112 114,700 2,626. 204,024 
He 1921..........| 58,617... 605,408 184,777; 117,518 190,553, 0 1,647, 709) 278,491, mth, 78,977 689,724, 205,062, 141,791; .. 91,439 178,345) 3,02% 364,911 
Bak fe 1922.....-.66- 59,959, .. |m 519,635, 360.810! 97,997; 400,965 o 1,781.579 207,099 775,197) 307,597 101,769, 54,596 96,143) 146,798} 4,059) 313,758 
Now 1923....+0++..| £63,938! -  |m ac oozes 128,21% 475,996 0 2,536,049) 363,787 d 508.523 212,09% 923,802, 670,737, 108,602 99,632 95,175 146,684 4,863 340,930 
1924.....0066+, £66,797 4, 190 |m 1,156,740, 408,519! 184,874 655,483 0 3,455.697 406,663! d 545,705 289,17%1,193,192 794,898 138,388 105.487 105,079 166,428 5,472 374,804 
— chicas t64,424 3,614 /m 1,260, 165 oe 149,067) 805,385 0 3,812,9:1) 462,358, d 733,190 ee 1,522,886 742,045 150,641; 116,375 113,322, 169,895) 4,928 401,560 
Ya 1926. crecccces| £54,254; 3, 400 |m1, = 720 i 119,955) oe 0 4,961,221 469,442 d — aa “o ad 145,767 187,737. 118,074 153,041) 3,441 wa 
sine t | { } oO 6 
1926—Jan. ... 60,380 3,052 | 939,705 378,738' 114,314 683,221 3,868,345 196,195 794,638 ss 1,138,835 566,612 121,579) 159,154 75,753, 124,187 4,792 388,141 
& Feb, ..) 62,814) 2,821 | 1,101,119; 580,673) 115,258, 648,160 4,408,921; 180,413 782,952 a 1,379,207 514,931 129,746 131,257 78,389, 144,535 4,842! 345,794 
WW Mar...| 66,400 3,095 | 1,470,206, 445,034) 131,275; 682,50% 4,960,316) 227,139 923,140 a 1,495,417 686,093, 143,193) 132,870¢ 89,699) 160,317 4,175! 364,873 
Si April .., 52,748 2,891 | 1,173,559 450,752) 127,730 786,888 4,353,169, 278,275 779,308 “eo 1,428,947, 812,819. 134,985) 163,132’ 102,901) 144,971 2,780) 379,198 
ly May ..| 45,764 2.285 | 1,157,794° 337,448) 121,525 714,478' 4,460,596) 284,652 729,571 as 1,325,929, 745.673 128,580 181,762 123.810) 147,300 3,173) 348,079 
a Jure..| 50,107 3,395 | 1,592,560) 433,889) 118,649, 904,575 4,671,554) 579,349, 758,595 i 1,699,805, 612,224 133,218) 198,442) 128,419 148,697 2,495; 328,728 
la July ..) 57,264 3,544 | 1,431,463 486,444) 117,241) 914,836 5,244,187) 848,869 821,279 es 1,329,570 451,958 141,330) 220,942 129,499! 148,079 2,503 360,494 
wr Aug...) 49,787, 3,588 | 1,692,959| 451,035 109,054) 960,870 5,543,483 647,624 835,915 .. 1,694,264, 541,032 159,883. 225,503 123,205) 148,178 2,148; 379,496 
Sept...| 50,680! 4,266 | 2,214,446, 626,300} 115,964! 946,939 5,196,684) 645,181 836,370 as 1,707,647, 649,226 178,397) 199,362 134,782) 153,485 1,506) 440,865 
| is Oct. ..) 53,177) 4,131 | 2,048,309, 636,600 118,762) 804,586) 6,103,279 709,256 879,762 a 1,841,976 818,851 167,594, 204.775 139,533: 168,467 3,889 448,883 
| Uk Nov. ... 53,064 3,836 | 1,969,587 “ 109,461) 740,372! 5,329,269 565,764 876,371 a 1,708,591 a 159,847! 228,731 138,458, 173,911 3,889 480,314 
| Ls Dec. ..| 49,707 4,631 y 2,644,937 es | 114,220 we 3708, a 455,100 832,511 “a oe | “ 150,962) 206,206 152,435 174,624 4,490 473,509 
| ri Jan. ..| 55,422 .. | .. ale se a 08,855. ‘0 ies es 3 2 oS - 134,157 4,502 467,000 
i d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. i Old Greece only. i Since January, 1922, the 
| 1M value of imports is based on declarations of importers, instead of official evaluations previously used, m Since May, 1922, figures refer to ‘‘ Union Economique 
| 19 Belgo-Luxembourgeoise,”’ o Official values. p January to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ 
| 16 declarations, which may differ considerably from final figures based on official quarterly valuations. t From April 1, 1923, including trade of Great Britain 
Lia and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State, 
hy y Including precious stones during the fourth quarter, 
We 
sail, IMPORTS for Domestic Consumption—Merchandise Only, (000’s omitted.) 
Sicily, 
nking —_—— 
~ Ps Value, Quantity (Metric Tons), 
— $a 
e | Aus- | Bri British New | South : | 
out Period, = tralia. | India. (C8848 cgianal africa, %&P80 | Brazil. ae Pee - ie Nace . 
. | oo el- zecho- | Ger- ™ un- | Nether- wit- | 
| Rupees. \Dollars. k's. Yen, /Milreis,) 2. slovakia, — many. Greece. gary. | lands. a oland. zerland. Brazil. 
—f ac a ni llc nse pn cin eaiealeneeaniccieniaii 
| b s | | 
= bee 6,355 | 152,725 |: 3,365 60,474 | 83,958 2,721 a 3,685 h 6,076 oe ae 5,041 a 661 467 
8,222 | 230,729 4,447 132,481 | 140,820 1,472 333 3,339 | 2,175 77 194, 1,435 404 357 205 
meant | 199,622 4,008 153,956 | 137,719 | ¢ 1,772 266 4,285 3,822 87 279; 1,625, 344 441 260 
Dols 185,088 | 4,584 161,924 | 188,930 ]} qg 2,203 349 4.572 |} 3,915 112 313} 1,612 266 556 | 285 
ail 196,493 | 5,302 240,726 | 232,463 | g 2,783 482 4,716 | 3,211 150 376 | 1,888 | 201 564 369 
"a 186,861 | 74,189 | 4,308 | 5,448 | 207,223 | 281,403 }q wae bre oa tas 176 | 373 = 284 | 546 418 
\ oe | 84,028 4086; .. | «s BP ea q 2, 46 | (3,79 606 cs ee 2,362 | 203 | 590 o 
| | | q | | 
ot ' 160,926 | 76,918 | 4,551 6,270 | 181,212 251,180 2,843 723 4,007 3,323 190 483 2,016 | 156; 633 | 469 
| 225,642 | 69,736 | 4,624 5,917 | ao Fees a an | a | = ee = _— 109; 539 | 487 
: 186,142 | 70,909 4,250 6,363 | 238,442 ,40. 670 | 89 4,145 | 3, ae 2,02 183} 563 | 380 
q * 226,630 | 100,855 4,593 7,122 | 280,532 | 267,644 3,501 559 3,946 | 2,838 a 378 2,228 201; 598 | 522 
April...... --| ll 928 200,887 | 67,801 3,783 5,817 | 230,491 | 238,973 2,889 | 442 4,185 3,311 335 2,204 161; 523 | 539 
| ae 11,978 | 203,817 | 86,052 | 3,365 5,353 | 218,542 | 220,613 2,605 484 | 3,607/ 3,167 eat 588 2,374 155; 591 | 449 
rn NS wines, 10,315 | 165,552 | 91,513 3,615 5,128 189,678 | 191,242 3,127 600 | 3,894) 3,373 as 421 2,551 168 643 | 323 
4 | eS 12,936 210,458 | 88,610 3,407 6,348 | 181,506 | 206,997 2,707 558 3,608 | 4,038 ue 431 2,769 175 «647 292 
Aug. ........ 14,355 | 198,197 | 89,670 | 4,006 6,453 154,397 | 174,207 2,787 | 455 | 3,883] 4,230 .- | 493) 2,499 273} 622 278 
BER snsiases 13,195 | 191,569 | 85,563} 5,072) 5,682 | 158,729 | 212,829 | 2,768/ 735 | 3649| 3673 .. 555 2,708 252 | 582 395 
Oct. vesees es 15,976 298, 080 | 88,127| 4,268 5,881 | 138,31 | 234,430 2.898 | | 589 | S488! 4076 | .. 59924420215 | 569 + 
e NOW. oes eeees 352 | 184,227 | 87,657| 3,650 5,967 |a 158,688, .. 79 | 34421 4100 .. | 553 2.252 251 | 605 
s pen .- | 165,400 | 81,775 | 4,288 6,026 |a 108,000; _.. 3,235| 650 | 4,039; 4592 .. | .. 2,436 | 264 | 603 | __ 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
ons. —— ania cota one sina en Senaiaiesineetecceiionie os : 
| | | $s | | | | ) 
a WP asieg 6,070 | 200,993 | 36,333} 1,751 2,294 52,393 | 81,814] 1,740 | 2 | 1,840 | h6,147 ia oe | 3,753 4a 71 115 
avec RN becwanl 180,741 | 66,892 | 3,578 2,234 | 102,371 | 142,477 | 1,438 | 812 | «1,336 | 1,714 27 70 | 476 169 46 160 
pa gn tee | 233,252 | 73,697 3,425 | 2,476 132,884 | 194,340 | ¢ 1,346 | 791 | 1,887)! 1,797 26 87 | 576 762 62 177 
| | 273,941 | 84,561 | 3,718 3,044 117,384 | 274,753 J q 1,411 | 942 | 2,075 1,064 36 101 | 725 = 1,471 60 186 
om: :) 308,807 | 88171) 4,275 3,154 146,741 | 321,963 1 1,680! 1,037 | 2449 1,324) 34 141/ 844 1,312 68 153 
‘8 | 330,974 }105,916 | 4,499 | 3,780 184.968 | 334,491 fq 1,756 | 1,014 2,532 | 3,194 | 42 182 1,028 1,134 67 | 160 
4) | oe 105,715 3,657 oe ee oe q 1,950 1,066 | 2,702 5,168 ee ee | 1,319 1,859 70 | «eo 
| | a * | S 
| 308505 | 175,555 | 4,512 5,908 | 203,328 | 306,872} 1,653 1,148 | 2,648 3,239 | 35 198 | 1,056 1,269 49 | 170 
us saeeg| gir) ae) guns) wee) Beit] a Ste) Bt Be | as 
344,479 | 87,512 4,252 2,503 | 153, , 1656 | ’ 65 * 9 | 96 045 7 
ne 373,032 | 112,264 6,681 2,500 | 180005 | 261,934 1,814 | 828 2,919 3,826 a 153; 1,173 1,042 63 155 
268,900 | 60,167 5,038 1,735 152,364 | 205,757 1,758 812 2,593 3,538 ee 138 | 1,087 1,171 62 10s 
245,832 | 91,353 | 3.949 1,816 | 156.204 | 214,348 | 1,635 | 803 2,625 | 4,078 “ 147} 1,105 = 1,293 62 129 
i bee *oot8** | 7,682 | 242628 | 118,189 3,804 1,617 | 150,911 | 220,503 2,045 | 782 =| 2,745 4,956 ee 152 | 1,345 1,809 69 155 
9 ‘Ane Ried ees | 5,973 228,186 | 110,326 3,542 1,567 | 157,602 | 259,128 2,002 872 2,869 6,200 ae 156 | 1,513 2,789 64 164 
ys Bem ttt 4,961 | 257,133 | 90621} 1,927 1,646! 171,232 | 273.0334 2,200 990 2,860 | 6,795| .. 254} 1,675 2,935 63 157 
Ir One Pibianad 9,317 | 229,461 | 92,225 | 2,262 1,746! 167,921 | 2692994 2,007| 1,256 2,629 | 6,785 ma 291; 1,575 2494|) TL 192 
os teseeees 13,328 232,585 | 130,280 1,572 2,263 | 186,507 304,479 2,394 1,447 =| 2,689 6,768 ee 384 | 1,592 2,216 106 ee 
Dog titttees | 12,177 | 213,061 | 152,356 | 2,501 3,871 ja 177,833 | so 2,017 | 1,700 | 2,669 | 6651; .. 566 | 1,531 2,285 85 a 
we steel oe. | 250,600 | 138,421 | 3,527 4,195 Ja 114,000|_.. 2218| 1,707 | 2809| 5547] .. | .. | 1,353) 2043) 77! °. 
re General trade, 6 Sea-bosne trade only. h Including Luxembourg, o Including goods declared by number aie and reduced at the unit of wht. 


q Since May 19232, figures refer to ‘' Union Hoonomique Belgo-Luxembourgeoise.” s Merchandise only, 
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UNEMPLOYMENT. 


Percentage of persons unemployed in trade uni: 
employment insurance schemes (Belgium and oral : 


Austria, 
Nether- 
Jands. 


Czecho- 
ia Slovakia. 


Kronen. 
Gulden. 


dg 
aay 


1913....+0+.! 
1918.....+.. 





Pr. . 
he 


Wooo Ono — 
Pa 


| 320 
219 
| 2 
1925—June 
541 °* ° December 
| 121 1926—March .... 
| 965 | April......! 
| 266 May 
| 370 June...... 
| July ......) *146 
442 August ,.| * 142) 
| September| * 137) 
500 October --| * 136) 
453 November.) * 13:5) 
| 334 s7| 4 December .| * 11-9) 
| 598 32 oe e 1927—January.. 121) . oe 


Sous 
fi 
sens 


: & 
CSv406N 


April-June . 
July-Sept.. . 
Oct.-Dec. .. 

1926. 
Jan.-Mar... 
April-June... 16°8 
July-Sept...| 12°0 
Oct.-Dec. ..| 25°2 
November ..| 26°5 
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a Including Government lonne, e Excluding Treasury Bills and foreign issues. d Exc. Millions ........| 119 | 06 | O3 | 54 | O35] 004 | O2 | OW] 

Govt.and large railway issues. f Company issues. g Goldmarks. i New companies i Ex. Irish Free State since Mar., 1923. 

only. k Nom. value, J Issue value. m Exec. bonus shares. n Exc. conversions, 0 No * Workpeople in the coal mining in iustry, who ceased work on ag 
issues. p Thous, billions. q In schillings. 2 Paper marks. of the dispute, are not included in this figure, 
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i | Oficial 
“ Banker’s Magazine.” Official. | Ofmcial. Banque 3 
a 9 Tn austriay N8tionale Common 
| Ordinary | ae nd’strial 
365 representative securities, Mdustrial 9) joing Industrialls), 
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ie | 1921-1925 | 
Dee. 2988 = 360, __'| = 100. 'Nominal value=100 
{ (a) | (0) (e) te) | (f) (9) 
os 108°6 125°5 1141 96 ; 113 | 1344 
December .... 108°8 132°5 116°5 ' 131 | 1446 
| 1926— 
January......| 1102 132°6 117°5 1537 
Warsaw ..| | | 1108 1316 1176 157°8 
Tokyo... 1096 , 116°0 159°8 
Calcutta ..| hi 16) p16 414 i 110°1 . 116°2 157°7 
* Federal Reserve. + 54% from Feb. 3,1927. ‘6% from Feb. 9, 1927. 1102 | ‘ 117°0 158°3 
(a) 6% from Feb. 4, 1927. (b) 9° from Feb. 11, 1927. (c) 7% from b 110°2 > 179 | | 169°0 
Feb. 10, 1927. y i 1100 . =e 168°6 
’ | 1102 18" 
LONDON BANKERS’ CLEARING RETURNS.| 32 yccc| leo ies) eT 
ae | October 1102 — ‘ 118°2 
ee. Metropolitan, ae ~—e | November....{ 1093 1180 


£ l D x | ; 
P 285,648 e 1.388481 . 16 456408 jas7 ere 109°3 1180 | 175°4 
" Tseean4 3. 2900145 [2 Sassajags | Powers. -----_NINS__TSS__1a0 = “ 1S ~ — 
; .. 1,678,347 .. 2,957,508 .. 40,347,119 (a) Fixed interest. (”) Variable dividend. (¢) Total. (d) Monthly average. (e) Average of highas 
35,346,429 .. 1,660,757 .. 2,817,868 .. 39,825,054 | and lowest quotations on each Wednesday, year 1924, provisional figure. (f) Shares of theme 
1926 (Feb. 24) .. 5,454.905 .. 268,860 .. 465,112 .. 6,188,877 | important industrial undertakings defined by the Stock Exchange as Class A. The com 
1927 (Feb. 23) .. 5,526.137 .. 269,886 .. 452,320 .. 6,248,343 this class, therefo e of this index, is not invariable. (g) Month ending 25th. 


. “U.K. IMPORTS ANbD EXPORTS. 
canes (000,000’s omitted.) 


oe 

ve 

SESE O OM 
1 Se 


ae 
ee 


AWangna 


ggg 8os,o 


* 


SHA FOAM R 


a 

> 
ol Crna 
ware 


om 
SWTINAWWOOO 
a 
oe 


oe 
Oonneugnn 
me 
Donws 
me 
owtne esa 
~ 
- 
wo 
ns 
= 
° 


> 
0m w eS 
w 
JIwows 
w 
~ 
w 
> 
ul 
=§ = - 
a 
OoOww a 
mere 
Cnre 
ee 


MOMMA INH -2.9 | June 

IO MMA DD W901 “228 

NODA LHN LSM VIM D9 

| 9200 ID BO 1-H fH O1g1 01,0 
w. 

NO AIVWALS HANK 

IOIOWO 

~ 

PoOnwws 

o 

7 

_ 

|> 

MAGHWIDW HUA 








Imports of | Exports of 
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Sheep’s | Cotton ig q 
Imports. | Exports. | Imports. 
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Exports. Imports. | Exports. W€®* | qotton, a — 


\_——— |; —____ nage 
£ | Cw Centals. | Centals. | Sq. Yds, 
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Gross Receipts. Freight Traffic (f). Austria. | Germany. Italy. Canada. vee 4 


Coal on | Other | a. 
Coal, &c. Minerals, | Total, | @) (a) (e) (e) (@ @ 


; 
\Passengers. Freight. chandize.* 


£ 
6:27 
. of 5°14 
3°87 
December .. 4°93 
1926—January : 
February 


> 


cssassiiaiiianiciei edamame | ieasiititagnanssslil hates 
Tons, Tons, Tons. Tons, Ton- Miles, |Tonnes-Km Tonnes-Km/Tonnes-Km| Ton-Miles.| Ton 
, 1,290 1 
18°26 , 28°33 1,127 4,554 
17°59 27°72 | 4,169 

4,365 


13°86 5°24 24°05 4,478 
17°03 " | 27-48 
4,830 
1,105 
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16°55 A 27°09 1,111 4,633 
17-20 > | 28°09 
4,544 
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16°57 5:46 27°85 1,183 5,493 
a 
BAM 
18°72 | 3085 3867 
4/372 "08 351 
0-91 . 5°89 a 
1:92 | 10:21 5,080 
2°55 “ 1010 701 5,401 
5,056 


3-41 | 10°89 
411 . 12:39 843 5,233 os im 
658 ; | 1502 | 1077 =| 5,761 | be ie 

ee * S — 


9:21 3 | 17°66 1,228 | 


* Inc. live-stock. (a) “Reichsbahn.” Exc. free-hauled. Until Nov. 15, 1924, figures incomplete owing to the occupation of the Ruhr, which in 1922 accounted for 
30% of total freight traffic. (b) State and private railways, including freight on foreign lines. (c) Railways with annual operating revenues of ; 
(ad) Short tons = kg. 907.18; mile = metres 1,609 34. (e) Including free-hauled. (f) Excluding free-hauled. (g) Long ton = kg. 1,016.05; mile = metres é 
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